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VWDUWHG HFRQRPLF UHIRUPV +XPDQ UHVRXUFH GHYHORSHG E\ HGXFDWLRQDO RUJDQL]DWLRQV LV WKH HVVHQWLDO FRQGLWLRQ IRU D FRXQWU\ DQG LWV
GHYHORSPHQW ,Q WKH SDVW D XQLYHUVLW\ ZDV EH UHTXLUHG WR KDYH WKH IXQFWLRQ RI SURYLGLQJ KLJKHU HGXFDWLRQ WR WKHLU VWXGHQWV DQG WKH
DFDGHPLF UHVHDUFK IXQFWLRQZDVEH UHTXLUHGDV WKHVHFRQGRQH ,Q UHFHQW\HDUVXQLYHUVLW\ VKDOOEH UHTXLUHG WRKDYH WKH WKLUG IXQFWLRQ
ZKLFK LV WKH FRQWULEXWLRQ WR VRFLHW\ OLNH D IRUP RI XQLYHUVLW\UXQ HQWHUSULVHV 6SHFLDO DWWHQWLRQ ZLOO EH JLYHQ WR WKH ZD\ WKDW WKHVH
XQLYHUVLW\UXQ HQWHUSULVHV DUH FUHDWHG WKHLU LQGXVWULDO GLVWULEXWLRQ WKHLU FRQWULEXWLRQ WR WKH GHYHORSPHQW RI LQGLJHQRXV KLJKWHFK
LQGXVWULHV7KLV IXQFWLRQKDVSURYLGHGVWURQJ LQFHQWLYHVDQGSURPRWLQJHFRQRPLFGHYHORSPHQWZLWK WKHPRGHUQHFRQRPLFNQRZOHGJH
7KH IXQFWLRQV RI XQLYHUVLW\ LQ HFRQRPLF GHYHORSPHQW RI &KLQD QHHG SROLF\ VXSSRUW RI SURPRWLRQ PDFUR SODQQLQJ JXLGH DQG
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IURP UHIRUPLQJ WKH HGXFDWLRQDO V\VWHP WKH &KLQHVH JRYHUQPHQW PDGH DQ RYHUDOO SODQ DQG DGMXVWHG LWV
HGXFDWLRQDO SROLFLHV ZLWK WKH UHVXOW WKDW WKH QXPEHU RI VWXGHQWV LQFUHDVHG UDSLGO\ &XUUHQWO\  RI WKH





























































WKHLU RZQ ILUPV EHFDXVH WKH\ ZHUH KLJKO\ PRWLYDWHG WR PDNH PRQH\ WKURXJK WKH UHIRUPV RI 6FLHQFH 	
7HFKQRORJ\ 6	7 WKDW EHJDQ LQ  ZKHQ WKH JRYHUQPHQW GUDVWLFDOO\ FXW ILVFDO VXSSRUW IRU DFDGHPLF
LQVWLWXWLRQV7KHXQLYHUVLWLHVDOVRIHOWWKH\ZHUHPRUHFRPSHWHQWLQLQGXVWULDOL]LQJNQRZOHGJHWKDQWKHRXWVLGH
PDQXIDFWXULQJ ILUPV 7KHUHIRUH WKH FRPSDUDWLYH DGYDQWDJHV RI SDUHQW XQLYHUVLWLHV ZLWK VWURQJ HQJLQHHULQJ
UHVHDUFK DQG WDOHQWHG IDFXOW\ DQG VWXGHQWV ZHUH WKRXJKW WR EH DQ LPSRUWDQW VRXUFH RI VWUHQJWK IRU WKH
XQLYHUVLW\UXQHQWHUSULVHV$FDGHPLFVWUHQJWKVDQGUHSXWDWLRQZHUHDQRWKHULPSRUWDQWFRQWULEXWRUWRWKHVWURQJ
JURZWKRIXQLYHUVLW\UXQHQWHUSULVHV




FRVW GLVDGYDQWDJH LV PDLQO\ GXH WR WKH ZHDN DEVRUSWLYH FDSDFLW\ DQG XQGHUGHYHORSHG EXVLQHVV SURFHVVHV
&RQYHUVHO\WKH8QLYHUVLWLHVKDYHDVVRFLDWHGDQGXQLTXHDVVHWVZKLFKRXWVLGHILUPVGLGQRWKDYH
,QDGGLWLRQFRQYHQLHQWWUDQVSRUWDWLRQDQGFKHDSUHDOHVWDWHDUHLPSRUWDQWFRQGLWLRQVIRUVWDUWLQJDQGUXQQLQJD
EXVLQHVV 7KH UHODWLYHO\ DGYDQFHG SK\VLFDO LQIUDVWUXFWXUH XQLYHUVLWLHV SURYLGH WR WKHLU DIILOLDWHG HQWHUSULVHV

















SODWIRUPV IRU 86 SURGXFWV 2QO\ LQ VRPH DUHDV VXFK DV &KLQHVHODQJXDJH ZRUG SURFHVVLQJ GHVNWRS
SXEOLVKLQJDQGVRPHDSSOLFDWLRQVRIWZDUHKDYH&KLQHVHFRPSDQLHVWDNHQDOHDGLQJGHYHORSPHQWUROH
$OWKRXJK&KLQHVHYHQWXUH FDSLWDO LVEXUJHRQLQJ HVSHFLDOO\ WKH ODUJH VKDUHJRYHUQPHQW IXQGVERWKYHQWXUH
FDSLWDODQGYHQWXUHFDSLWDOLVWVDUHVWLOODVFDUFH7KLVVKRUWDJHUHIOHFWVWKHIDFW WKDW WKHUHDUHIHZZRUWKZKLOH
SURMHFWV LQ ZKLFK WR LQYHVW $YDLODEOH SURMHFWV FXUUHQWO\ UHIOHFW D ORZ OHYHO RI WHFKQRORJLFDO LQQRYDWLRQV
ZLWKRXW DEXQGDQFH RI VXFK QHZ DQG KLJK OHYHO WHFKQRORJLHV YHQWXUH FDSLWDO ZLOO QRW EH DYDLODEOH $OVR
HTXDOO\LPSRUWDQWLVWKHLPSHUIHFWILQDQFLDODQGOHJDOV\VWHP$9HQWXUH&DSLWDO/DZDQG,QYHVWPHQW/DZDUH
VWLOO ODFNLQJ LQ WKLV UHJDUG $ OHVVHU REVWDFOH LV D VKRUWDJH RI YHQWXUH FDSLWDOLVWV EXW WKHVH WZR VKRXOG EH
UHPHGLHGE\WKHILUVWWZRUHDVRQV>@
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2SSRUWXQLWLHV$QDO\VLV




DQG DUH JURZLQJ 2YHU WKH SDVW VHYHUDO \HDUV XQLYHUVLW\UXQ HQWHUSULVHV KDYH PDLQWDLQHG WKHLU JURZWK
PRPHQWXP LQ WHUPV RI VDOHV DQG SURILWV WKXV FRQWULEXWLQJ VLJQLILFDQW DQG WD[ UHYHQXHV 2I WKH 
XQLYHUVLW\HQWHUSULVHVZHUHFODVVLILHGDV6	7HQWHUSULVHV:KLOH WKHQXPEHURIXQLYHUVLW\UXQ6	7
HQWHUSULVHVZDVOHVVWKDQKDOIRIWKHWRWDOWKHVHHQWHUSULVHVDFFRXQWHGIRURYHUWKUHHTXDUWHUVRIWKHWRWDOVDOHV





0RVW RI &KLQHVH XQLYHUVLW\UXQ HQWHUSULVHV EHORQJ WR 3HNLQJ8QLYHUVLW\ VW\OH 8QGHU WKLV VW\OH WKHUH LV DQ
³LQWHUQDOFRQWUROV\VWHP´ZLWKWKH8QLYHUVLW\¶V'HSDUWPHQWRI0DQDJHPHQWVLQJOHKDQGHGO\WDNLQJFKDUJHRI





.QRZOHGJH LV WKH EDVLF IRUP RI FDSLWDO (FRQRPLF JURZWK LV GULYHQ E\ WKH DFFXPXODWLRQ RI NQRZOHGJH
7HFKQRORJ\FDQUDLVHWKHUHWXUQRQLQYHVWPHQWZKLFKH[SODLQVZK\GHYHORSHGFRXQWULHVFDQVXVWDLQJURZWK
DQGZK\ GHYHORSLQJ FRXQWULHV HYHQ WKRVHZLWK FKHDSHU ODERU FDQ QRW DWWDLQ JURZWK ,QYHVWPHQW FDQPDNH
WHFKQRORJ\PRUHYDOXDEOHDQGYLFHYHUVD,WLVLPSRUWDQWLQSURYLGLQJDQLQFHQWLYHIRUFRPSDQLHVWRLQYHVWLQ
5	' IRU WHFKQRORJLFDO LQQRYDWLRQ ,Q RUGHU WR PDNH LQYHVWPHQWV LQ WHFKQRORJ\ D FRXQWU\ PXVW KDYH
VXIILFLHQW KXPDQ UHVRXUFH +XPDQ UHVRXUFH LV WKH IRUPDO HGXFDWLRQ WUDLQLQJ DQG RQWKHMRE OHDUQLQJ
HPERGLHGLQWKHZRUNIRUFH7KHUHDUHGLIIHUHQWNLQGVRINQRZOHGJH³7DFLWNQRZOHGJH´LVNQRZOHGJHJDLQHG
IURPH[SHULHQFHUDWKHUWKDQWKDWLQVWDOOHGE\IRUPDOHGXFDWLRQDQGWUDLQLQJ,QWKHNQRZOHGJHHFRQRP\WDFLW
NQRZOHGJH LV DV LPSRUWDQW DV IRUPDO VWUXFWXUHG DQG H[SOLFLW NQRZOHGJH $FFRUGLQJ WR 1HZ *URZWK
HFRQRPLFVDFRXQWU\¶VFDSDFLW\WRWDNHDGYDQWDJHRIWKHNQRZOHGJHHFRQRP\GHSHQGVRQKRZTXLFNO\LWFDQ
EHFRPHD³OHDUQLQJHFRQRP\´/HDUQLQJPHDQVQRWRQO\XVLQJQHZWHFKQRORJLHVWRDFFHVVJOREDONQRZOHGJH
LW DOVRPHDQV XVLQJ WKHP WR FRPPXQLFDWHZLWK RWKHU SHRSOH DERXW LQQRYDWLRQ ,Q WKH ³OHDUQLQJ HFRQRP\´
LQGLYLGXDOVILUPVDQGFRXQWULHVZLOOEHDEOHWRFUHDWHZHDOWKLQSURSRUWLRQWRWKHLUFDSDFLW\WROHDUQDQGVKDUH
LQQRYDWLRQ 7R EHFRPH NQRZOHGJH GULYHQ FRPSDQLHV PXVW OHDUQ KRZ WR UHFRJQL]H FKDQJHV LQ LQWHOOHFWXDO
FDSLWDOLQWKHZRUWKRIWKHLUEXVLQHVV$ILUP¶VLQWHOOHFWXDOFDSLWDOLQFOXGHHPSOR\HHV¶NQRZOHGJHNQRZKRZ
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$FDGHP\
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